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(PD(XURSDIRLVDFXGLGDSRUXPDVXFHVVmRGHQXPH
URVDVLQVXUUHLo}HVSRSXODUHVLQVSLUDGDVSHORVSULQFtSLRVGDOLEHUGDGH
SROtWLFDHGDMXVWLoDVRFLDO$IUDTXH]DGHXPPRYLPHQWRRSHUiULR
UHFpPQDVFLGRDUHQ~QFLDDHVWHVLGHDLVSRUSDUWHGDEXUJXHVLDRV
TXDLVHODKDYLDFRPSDUWLOKDGRTXDQGRGRVHXVXUJLPHQWRDUHSUHV
VmRPLOLWDUYLROHQWDHRUHWRUQRGDSURVSHULGDGHHFRQ{PLFDJHUDUDP
DGHUURWDGDVXEOHYDomRHPWRGRVRVOXJDUHVHDVIRUoDVGDUHDomR
UHFRQTXLVWDUDPRVGRPLQtRVGRSRGHUHVWDWDOFRP¿UPH]D
0DU[DSRLRXDVLQVXUUHLo}HVSRSXODUHVDSDUWLUGRGLiULR1HXH
5KHLQLVFKH=HLWXQJ2UJDQGHU'HPRNUDWLHQRTXDOHOHHUDIXQGD
GRUHHGLWRUFKHIH'DVFROXQDVGRMRUQDOHOHUHDOL]RXLQWHQVDDWLYL
GDGHGHDJLWDomRDSRLDQGRDFDXVDGRVLQVXUJHQWHVHFRQFODPDQGRR
SUROHWDULDGRDSURPRYHUD5HYROXomR6RFLDOH5HSXEOLFDQD0$5;
 WUDGXomRQRVVD1DTXHOHSHUtRGRHOHYLYLDHQWUH%UX[HODV
3DULVH&RO{QLDHYLDMDYDSDUD%HUOLP9LHQDH+DPEXUJREHPFRPR
SDUDPXLWDVRXWUDV FLGDGHV DOHPmV HVWDEHOHFHQGRQRYDV FRQH[}HV
SDUD IRUWDOHFHU H GHVHQYROYHU OXWDV HP GHVGREUDPHQWR 3RU FDXVD
GHVWD LQFDQViYHODWLYLGDGHPLOLWDQWHHOHIRLFRQGHQDGRjH[SXOVmR
SULPHLURGD%pOJLFDGHSRLVGD3U~VVLDHTXDQGRRQRYRJRYHUQRGD
)UDQoDVREDSUHVLGrQFLDGH/XLV%RQDSDUWHH[LJLXTXHHOHGHL[DVVH
3DULVHOHGHFLGLXVHPXGDUSDUDD,QJODWHUUD(OHFKHJRXOiQRYHUmR
GHDRVDQRVGHLGDGHSDUDVH¿[DUHP/RQGUHV,QLFLDOPHQWH
HVWDYDFRQYHQFLGRGHTXH¿FDULDSRUSRXFRWHPSRDFDERXYLYHQGR
OiH[SDWULDGRSHORUHVWRGDYLGD
2VSULPHLURVDQRVGHVHXH[LOLRLQJOrVIRUDPPDUFDGRVSHOD
PDLV SURIXQGD FRQGLomR GH SREUH]D H DJUDYDPHQWR GD VD~GH TXH
FRQWULEXLX SDUD D SHUGD WUiJLFD GH WUrV GRV VHXV ¿OKRV (PERUD D
YLGDGH0DU[QXQFDIRLIiFLOHVWHSHUtRGRIRLFHUWDPHQWHVHXSLRU
HVWiJLR(QWUHGH]HPEURGHHVHWHPEURGHHOHYLYHXFRP
VXDIDPLOLDHPXPDFDVDFRQMXJDGDGHGRLVTXDUWRVQRQXPHUR
GD'HDQ6WUHHWHP6RKRXPDGDViUHDVPDLVSREUHVHGHWHULRUDGDV
GDFLGDGH$KHUDQoDREWLGDSRUVXDHVSRVD-HQQ\9RQ:HVWSKDOHQ
FRPDPRUWHGRWLRHGDPmHGHODLQHVSHUDGDPHQWHGHXDHOHVXPD
FHQWHOKDGHHVSHUDQoDHSHUPLWLXDHOHTXLWDUVXDVPXLWDVGtYLGDVUH
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WLUDUVXDVURXSDVHREMHWRVSHVVRDLVGDSHQKRUDHGLUHFLRQDUDFRLVDV
PDLVSUHPHQWHV
1RRXWRQRGH0DU[VXDHVSRVDHVXDVWUrV¿OKDV-HQQ\
/DXUDH(OHDQRUMXQWDPHQWHFRPVXDOHDOFULDGD+HOHQH'HPXWK±
TXHHUDSDUWHLQWHJUDOGDIDPLOLD±VHPXGDUDPSDUDRVVXE~UELRVD
QRUGHVWHGH/RQGUHVQRQ~PHUR*UDWIWRQ7HUUDFH.HQWLVK7RZQ
RQGHRDOXJXHOWLQKDSUHoRPDLVDFHVVtYHO$FDVDHPTXHSHUPDQH
FHUDPDWpHUDFRQVWUXtGDHPXPOXJDUUHFpPFULDGRTXHQmR
WLQKDHVWUDGDQHPOLJDomRFRPRFHQWURHFRPSOHWDPHQWHHVFXUDj
QRLWH0DV¿QDOPHQWHHOHYLYLDHPXPDFDVDGHYHUGDGHUHXQLDDV
FRQGLo}HVPtQLPDVSDUDDIDPtOLDSDUDPDQWHU³>@DRPHQRVXPD
DSDUrQFLDGHUHVSHLWDELOLGDGH´0$5;SWUDGXomRQRV
VD
$RORQJRGRDQRGH0DU[QHJOLJHQFLRXFRPSOHWDPHQWH
RHVWXGRGDHFRQRPLDSROtWLFDPDVDDSUR[LPDomRGHXPDFULVH¿
QDQFHLUDLQWHUQDFLRQDOPXGRXHVWDVLWXDomRUHSHQWLQDPHQWH(PXP
FOLPDGHSURIXQGDLQFHUWH]DTXHVHWUDQVIRUPRXHPSkQLFRJHQHUD
OL]DGRDVVLPFRQWULEXLQGRSDUDXPDTXHEUDGHLUDHPWRGRVOXJDUHV
0DU[VHQWLXTXHPDLVXPDYH]DKRUDFHUWDSDUDDDomRKDYLDFKHJDGR
HSUHYHQGRRIXWXURGHVHQYROYLPHQWRGDUHFHVVmRHVFUHYHXD(QJHOV
³(XFUHLRTXHQmRVHUHPRVFDSD]HVGH¿FDUDTXLPXLWRWHPSRDSHQDV
DVVLVWLQGR´0$5;(1*(/6SWUDGXomRQRVVD(Q
JHOVVHPSUHFRPJUDQGHRWLPLVPRSUHYLXRVHJXLQWHFHQiULR
³'HVWD YH] KDYHUi XP GLD GH FyOHUD VHP SUHFHGHQWH D LQ
G~VWULDGD(XURSDLQWHLUDHVWiHPUXLQDV>@WRGRVRVPHUFDGRVVD
WXUDGRVWRGDDFODVVHGRPLQDQWHQDVRSDFRPSOHWDTXHEUDGHLUDGD
EXUJXHVLDJXHUUDHGHVRUGHPHPWHPSHUDWXUDHOHYDGD(XWDPEpP
DFUHGLWRTXHGHXPWXGRYDLDFRQWHFHUHP´0$5;(1*(/6
S
$R¿QDOGHXPDGpFDGDTXH WLQKDYLVWRR UHÀX[RGRPRYL
PHQWRUHYROXFLRQiULRHQRFXUVRGDTXDO0DU[H(QJHOVIRUDPLP
SHGLGRVGHSDUWLFLSDUDWLYDPHQWHQDDUHQDSROtWLFDHXURSHLDRVGRLV
FRPHoDUDP D WURFDUPHQVDJHQV FRPXPD UHQRYDGD FRQ¿DQoD QDV
SHUVSHFWLYDVSDUDRIXWXUR$ORQJDHVSHUDSHORHQYROYLPHQWRFRPD
UHYROXomRSDUHFLDDJRUDSUy[LPRGHDFDEDUHSDUD0DU[LVWRDSRQWD
YDSDUDXPDSULRULGDGHDFLPDGHWRGDVVLQWHWL]DUVXDFLrQFLDHFRQ{
PLFDH¿QDOL]DUVHXVHVWXGRVRPDLVEUHYHSRVVtYHO
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3DUDFRQVHJXLUVHGHGLFDUDRWUDEDOKRQHVVDFRQGLomR0DU[
SUHFLVDGHDOJXPDWUDQTXLOLGDGHPDVVXDVLWXDomRSHVVRDOQmRSHU
PLWLDDHOHQHQKXPDWUpJXD'HSRLVGHWHUXVDGRWRGRVRVUHFXUVRVj
VXDGLVSRVLomRQDUHORFDomRGHXPDQRYDFDVDHOHQRYDPHQWHHVWDYD
VHPGLQKHLURSDUDSDJDURDOXJXHOGRSULPHLURPrV(QWmRHOHUHODWRX
D(QJHOVTXHPRUDYDHP0DQFKHVWHUQDpSRFDWRGRVRVLQIRUW~QLRV
GHVXDVLWXDomR
³>(XHVWRX@VHPSHUVSHFWLYDVHFRPPXLWDVFRQWDVDYHQFHU
(XQmRWHQKRLGpLDVREUHRTXHID]HUHQDYHUGDGHPLQKDVLWXDomRp
PDLVGHVHVSHUDGRUDGRTXHKiFLQFRDQRVDWUiV(XSHQVHLTXHMiWL
YHVVHH[SHULPHQWDGRDTXLQWHVVrQFLDGHVVDVLWXDomRGHSORUiYHOPDV
DLQGDQmRDFDERX´0$5;(1*(/6S
(VVHUHODWRGHL[RX(QJHOVSURIXQGDPHQWHFKRFDGRSRLVHOH
WLQKDFHUWH]DTXHGHSRLVGDPXGDQoDVHXDPLJRHVWDULD¿QDOPHQWH
PHOKRUDFRPRGDGRHQWmRHPMDQHLURGHHOHJDVWRXRGLQKHLUR
UHFHELGRGHVHXSDLQRQDWDOSDUDFRPSUDUXPFDYDORHEXVFDUVXD
JUDQGHSDL[mRDFDoDGDjUDSRVD(QWUHWDQWRGXUDQWHHVWHSHUtRGRH
SRUWRGDDVXDYLGD(QJHOVQXQFDQHJRXWRGRDSRLRD0DU[HVXDID
PtOLDHVHSUHRFXSRXFRPHVVDGLItFLOFRQMXQWXUDHOHHQYLDYDD0DU[
FLQFROLEUDVSRUPrVHFREURXGH0DU[SDUDFRQWDUFRPHOHVHPSUH
QRVPRPHQWRVGLItFHLV
2 SDSHO GH(QJHOV FHUWDPHQWH QmR HUD OLPLWDGR D IRUQHFHU
VXSRUWH¿QDQFHLUR1RSURIXQGRLVRODPHQWRHPTXH0DU[YLYHXGX
UDQWHDTXHOHVDQRVPDVSHODODUJDFRUUHVSRQGrQFLDWURFDGDHQWUHRV
GRLV(QJHOVHUDR~QLFRSRQWRGHUHIHUrQFLDFRPTXHPHOHSRGLDWUD
YDUXPGHEDWHLQWHOHFWXDO³>@PDLVGRTXHTXDOTXHUFRLVDHXSUHFLVR
GHVXDRSLQLmR´0$5;(1*(/6SWUDGXomRQRVVD
(QJHOVHUDR~QLFRDPLJRDTXHPFRQ¿GHQFLDUHPWHPSRVGLItFHLV
GHGHVHVSHUR³(VFUHYDORJRSRUTXHVXDVFDUWDVVmRHVVHQFLDLVDJRUD
SDUDDMXGDUDPHDQLPDU$VLWXDomRHVWiGLItFLO´0$5;(1*(/6
SWUDGXomRQRVVD0DU[HUDWDPEpPDFRPSDQKLDFRP
TXHPFRPSDUWLOKDYDRVDUFDVPRGHVSHUWDGRSHORVDFRQWHFLPHQWRV
³(X LQYHMR DV SHVVRDV TXH SODQWDP EDQDQHLUD'HYH VHU XPD ERD
PDQHLUDGHPRQWDUDFDEHoDGDEXUJXHVLDUDLYRVDHFKHLDGHPHUGD´
0$5;(1*(/6SWUDGXomRQRVVD
1DYHUGDGHDLQFHUWH]DORJRWRUQRXVHPDLVXUJHQWH$~QL
FDUHQGDGH0DU[DOpPGDDMXGDGDGDSRU(QJHOVFRQVLVWLDGHSD
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JDPHQWRV UHFHELGRV GR1HZ<RUN7ULEXQH R MRUQDO HP LQJOrV GH
PDLRUFLUFXODomRQDTXHOHWHPSR2DFRUGRVREUHVXDVFRQWULEXLo}HV
SHODV TXDLV UHFHEHULD  OLEUDV SRU DUWLJRPXGRX FRPD FULVH HFR
Q{PLFD TXH WDPEpPKDYLD UHSHUFXWLGR QR GLiULR QRUWHDPHULFDQR
&RPH[FHomRGRYLDMDQWHHHVFULWRUDPHULFDQR%D\DUG7D\ORU0DU[
IRLR~QLFRFRUUHVSRQGHQWHHXURSHXTXHQmRIRLGHPLWLGRPDVVXDV
SDUWLFLSDo}HVGLPLQXtUDPGHGRLVDUWLJRVSRUVHPDQDSDUDXPH±
³>@FRQWXGRQRVWHPSRVGHSURVSHULGDGHHOHVQXQFDPHGHUDPXP
FHQWDYRDPDLV´0$5;(1*(/6SWUDGXomRQRVVD
±VHXVSDJDPHQWRVHUDPGLYLGLGRV0DU[GHIRUPDVDUFiVWLFDUHOD
WRXRDFRQWHFLPHQWR³+iXPDFHUWDLURQLDGRGHVWLQRQRIDWRGHHX
HVWDUHQYROYLGRSRUHVWDPDOGLWDFULVH´0$5;(1*(/6S
(QWUHWDQWRSRGHUWHVWHPXQKDUDGHUURFDGD¿QDQFHLUDIRLXP
HQWUHWHQLPHQWRVHPLJXDO³eLQWHUHVVDQWHTXHRVFDSLWDOLVWDVTXHYR
FLIHUDYDPFRQWUDRµGLUHLWRDRWUDEDOKR¶HVWDUHPDJRUDHPWRGRVRV
OXJDUHVH[LJLQGRµDSRLRS~EOLFR¶GHVHXVJRYHUQRVH>@HQWmRDGYR
JDQGRRµGLUHLWRGHOXFUDU¶jVFXVWDVGRGLQKHLURS~EOLFR´0$5;
(1*(/6SJULIRGRVDXWRUHVWUDGXomRQRVVD$SHVDU
GHVHXHVWDGRGHDQVLHGDGHHOHFRPXQLFRXD(QJHOVTXH³(PERUD
PLQKDVLWXDomR¿QDQFHLUDSRVVDHVWDUDSHUWDGDGHIDWRQXQFDGHVGH
GH PH VHQWL WmR FRQIRUWiYHO FRPR GXUDQWH HVWD FRQYXOVmR´
0$5;(1*(/6S
2FRPHoRGHXPQRYRSURMHWRHGLWRULDODOLYLRXDVLWXDomRGH
GHVHVSHUR2HGLWRUGR1HZ<RUN7ULEXQH&KDUOHV'DQDFRQYLGRX
0DU[DVHMXQWDUDRFRPLWrHGLWRULDOSDUDD1RYD(QFLFORSpGLD$PH
ULFDQD$IDOWDGHGLQKHLURROHYRXDDFHLWDUDRIHUWDPDVHOHFRQ¿RX
DPDLRUSDUWHGRWUDEDOKRD(QJHOVSDUDGHGLFDUPDLV WHPSRjVXD
SHVTXLVD1DGLYLVmRGH WUDEDOKRGHOHVHQWUHH(QJHOV
HGLWRXYHUEHWHVPLOLWDUHV±DPDLRULDGRVTXDLVKDYLDPVLGRVROLFL
WDGRV±HQTXDQWR0DU[FRPSLODYDYiULRVHVERoRVELRJUi¿FRV(P
ERUDRSDJDPHQWRGHGXDVOLEUDVSRUSiJLQDHUDPXLWREDL[RDLQGD
DVVLPHUDXPFRPSOHPHQWRDRVHXHVWDGR¿QDQFHLURGHVDVWURVR3RU
HVWDUD]mR(QJHOVRFRQFODPRXHOHDFRQVHJXLURPDLRUQ~PHURGH
YHUEHWHVSRVVtYHLVGH'DQD³1yVSRGHPRVRIHUHFHUDTXHODTXDQWL
GDGHGHµSXUD¶HUXGLomRHQTXDQWRRRXURSXURGD&DOLIyUQLDSDJDU
SRULVWR´0$5;(1*(/6S0DU[VHJXLXRPHV
PRSULQFtSLRSDUD HVFUHYHU VHXV DUWLJRV ³SDUD VHURPDLV FRQFLVR
TXDQWRpSRVVtYHOHQTXDQWR LVWRQmRVLJQL¿FDU LGLRWLFH´ 0$5;
(1*(/6S

Marcelo Musto
'2,KWWS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(PTXHSHVHRVHVIRUoRVVXDVLWXDomR¿QDQFHLUDQmRPHOKR
URXGHPRGRDOJXP1DUHDOLGDGH¿FRXWmRLQVXVWHQWiYHOTXHSURFX
UDGRSRUDJLRWDVTXHHOHFRPSDURXDORERVIDPLQWRV0$5;(1
*(/6SHQDDXVrQFLDGHFDUYmRSDUDVHDTXHFHUHP
GXUDQWHRIULRLQYHUQRGDTXHOHDQRHPMDQHLURGHHOHHVFUHYHX
D(QJHOV³6HHVWDVLWXDomRSHUVLVWLUpPDLVSURYiYHOTXHVHUHLHQ
WHUUDGRHPXPDFRYDEHPIXQGDGRTXHFRQWLQXDUYHJHWDQGRGHVWD
PDQHLUD 6HQGR VHPSUH XP DERUUHFLPHQWR SDUD RV RXWURV H DOpP
GLVVRVHQGRFRQVWDQWHPHQWHDWRUPHQWDGRSRUQLQKDULDVSHVVRDLVWRU
QDVHQR¿QDOGDVFRQWDVLQVXSRUWiYHO´0$5;(1*(/6
S1HVWDVFLUFXQVWDQFLDVHOHWDPEpPWLQKDSDODYUDVDPDUJDV
SDUDRFDPSRHPRFLRQDO³5HVHUYDGDPHQWHSHQVRTXHOHYRDYLGD
PDLVDJLWDGDSRVVtYHOGHVHLPDJLQDU>@SDUDSHVVRDVFRPJUDQGHV
DVSLUDo}HVQDGDpPDLVHVW~SLGRGRTXHVHFDVDUHGHL[DUVH OHYDU
SHODVSHTXHQDVPLVpULDVGDYLGDGRPpVWLFDHSULYDGD´0$5;(1
*(/6SWUDGXomRQRVVD
$SREUH]DQmRHUDR~QLFRHVSHFWURURQGDQGR0DU[&RPRD
SDUWHPDLRUGHVXDYLGDDWULEXODGDHOHWDPEpPIRLDFRPHWLGRQDTXH
OHSHUtRGRSRUYiULDVHQIHUPLGDGHV(PPDUoRGHRWUDEDOKR
H[FHVVLYR IHLWRjQRLWH OKHGHL[RXFRPXPD LQIHFomRQRROKRHP
DEULOHOHWHYHGRUGHGHQWHHPPDLRVHTXHL[DYDFRQVWDQWHPHQWHGR
ItJDGRSRUFRQWDGHVWH~OWLPRHOHVHDIXQGRXHPUHPpGLRV(QIUD
TXHFLGR¿FRXLQFDSDFLWDGRVHPSRGHUWUDEDOKDUSRUWUrVVHPDQDV
(OHHQWmRUHODWRXD(QJHOV
3DUDQmRSHUGHURWHPSRWRGRHXQDDXVrQFLDGHFRLVDVPHOKRUHV
WHQKRHVWXGDGRDOtQJXDGLQDPDUTXHVDHQWUHWDQWRVHDVSURPHVVDV
GRPpGLFRHVWLYHUHPFRUUHWDVWHQKRSHUSHFWLYDVGHPHWRUQDUXP
VHUKXPDQRQRYDPHQWHMiQDSUy[LPDVHPDQD(QTXDQWRLVWRHVWRX
WmRDPDUHORTXDQWRXPPDUPHORHPXLWRPDLVLUULWDGR0$5;
(1*(/6S
/RJRHPVHJXLGDXPDRFRUUrQFLDPDLVJUDYHDWLQJLXDIDPt
OLD0DU[1RLQtFLRGHMXOKR-HQQ\GHXDOX]DR~OWLPR¿OKRGRFDVDO
PDVREHErQDVFHXPXLWRIUDFRPRUUHXORJRDSyVRSDUWR(QOXWDGR
PDLVXPDYH]0DU[FRQIHVVRXD(QJHOV³2DFRQWHFLPHQWRHPVL
QmRpXPDWUDJpGLD0DV>@DVFLUFXQVWkQFLDVTXHDFDXVDUDPIR
UDP WDLV TXH IH] UHOHPEUDUPHPyULDV GRORURVDV SURYDYHOPHQWH D
PRUWHGH(GJDUR~OWLPR¿OKRTXHHOHKDYLDSHUGLGRe
LPSRVVtYHOGLVFXWLU VREUH LVWRHPXPDFDUWD´ 0$5;(1*(/6
S(QJHOV¿FRXPXLWRFRPRYLGRFRPHVWDGHFODUDomRH
UHVSRQGHX³>@WXGRGHYHVHUPXLWRGLItFLOSDUDYRFrHVFUHYHUGHVVH

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'2,KWWSG[GRLRUJYQS
PRGR9RFr SRGH DFHLWDU DPRUWH GD SHTXHQLQD GHPRGR HVWyLFR
PDVVXDHVSRVDGL¿FLOPHQWHDFHLWDUiDVVLPWDPEpP´0$5;(1
*(/6S
$ VLWXDomR SRVWHULRUPHQWH FRPSOLFRXVH DLQGD PDLV SHOR
IDWRGHTXH(QJHOV¿FRXGRHQWHHIRLVHULDPHQWHDIHWDGRSRUXPDIH
EUHQDVJOkQGXODVGHPRGRTXHHOHQmRFRQVHJXLXWUDEDOKDUGXUDQWH
R YHUmR LQWHLUR1HVVD DOWXUD GRV DFRQWHFLPHQWRV0DU[ HQIUHQWRX
VpULDVGL¿FXOGDGHV6HPRVYHUEHWHVSDUDDHQFLFORSpGLDIHLWDVSRU
VHXDPLJRHOHSUHFLVRXJDQKDUWHPSRSRUWDQWR¿QJLXWHUHQYLDGR
XPDSLOKDGHPDQXVFULWRVD1RYD<RUNHTXHRVPHVPRVWLQKDVLGR
SHUGLGRVSHORFRUUHLR1RHQWDQWRDSUHVVmRQmRGLPLQXLX4XDQ
GRRVDFRQWHFLPHQWRVHQYROYHQGRD UHEHOLmRGRV&LSDLRVQD ,QGLD
WRUQRXVHPDLVLQWHQVDR1HZ<RUN7ULEXQH¿FRXQDH[SHFWDWLYDSRU
XPDDQiOLVHGHVHXHVSHFLDOLVWDVHPVDEHUTXHRVDUWLJRVDUHVSHLWR
GH DVVXQWRVPLOLWDUHV HUDPQDYHUGDGH WUDEDOKRGH(QJHOV0DU[
IRUoDGRSHODVFLUFXQVWkQFLDVDVHHQFDUUHJDUWHPSRUDULDPHQWHGRGH
SDUWDPHQWRPLOLWDU0$5;(1*(/6SVHDYHQWXURX
DD¿UPDUTXHRV,QJOHVHVSUHFLVDYDPEDWHUHPUHWLUDGDQRLQtFLRGD
HVWDomRFKXYRVD(OHLQIRUPRXD(QJHOVVREUHVXDHVFROKDFRPDVVH
JXLQWHVSDODYUDV³>@pSRVVtYHOTXHHXYHQKDDSDUHFHUPXLWRUXLP
PDVGHTXDOTXHUIRUPDFRPXPSRXFRGHGLDOpWLFDHXSRGHUHLVDLU
GHVVD1DWXUDOPHQWH HX IRUPXOHLPLQKDV SDODYUDV SDUD DFHUWDUHP
GHXPPRGRRXGHRXWUR´0$5;(1*(/6S(Q
WUHWDQWR0DU[QmRVXEHVWLPRXHVWHFRQÀLWRHUHÀHWLQGRVREUHVHXV
SRVVtYHLVHIHLWRVGLVVH³&RPDSHUVSHFWLYDGHTXHPXLWRVKRPHQV
VHMDPDUUDVWDGRVSHORFRQÀLWRHRVPLOK}HVTXHHODFXVWDUiSDUDD
,QJODWHUUDDËQGLDWRUQRXVHDJRUDQRVVRPHOKRUDOLDGR´0$5;
(1*(/6S
 (6&5(9(1'2 26 *581'5,66( '(5 .5,7,.'(532/,7,6&+(1g.2120,(52+(17:85)
3REUH]D SUREOHPDVGH VD~GH H WRGRVRV WLSRVGHSULYDo}HV
±RV*UXQGULVVHIRUDPHVFULWRVQHVWHWUiJLFRFRQWH[WR1mRIRLRSUR
GXWRGHXPSHQVDGRUQREHPHVWDUSURWHJLGRSHODWUDQTLOLGDGHEXU
JXHVDSHORFRQWUiULRIRLXPWUDEDOKRGHXPDXWRUTXHH[SHULPHQWRX
GL¿FXOGDGHHHQFRQWURXHQHUJLDSDUDSURVVHJXLUVXVWHQWDGRVRPHQWH
QDFUHQoDGHTXHFRPRDYDQoRGDFULVHHFRQ{PLFDVHXWUDEDOKRWRU
QRXVHQHFHVViULRjVXDpSRFD³(XHVWRXWUDEDOKDQGRFRPRORXFR
QRLWHDGHQWURSDUDUHXQLUPHXVHVWXGRVGHHFRQRPLDSDUDTXHSRVVD

Marcelo Musto
'2,KWWS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DRPHQRVFRPSUHHQGHURVFRQWRUQRVFODUDPHQWHDQWHVGRGLO~YLR´
0$5;(1*(/6S
1RRXWRQRGH(QJHOVHVWDYDDYDOLDQGRRVDFRQWHFLPHQ
WRVFRPRWLPLVPR³$TXHEUDGHLUDDPHULFDQDpH[FHOHQWHHYDLGH
PRUDUDSDVVDU>@RFRPpUFLRQRYDPHQWHYDLODGHLUDDEDL[RSHORV
SUy[LPRVWUrVRXTXDWURDQRV$JRUDWHPRVXPDFKDQFH´0$5;
(1*(/6SWUDGXomRQRVVD'HVVDPDQHLUDHOHHVWD
YDHQFRUDMDQGR0DU[³>@HPQyVGL]tDPRVDJRUDQRVVDKRUD
FKHJRXHHPFHUWRVHQWLGRHUDYHUGDGHPDVGHVWDYH]HVWiDFRQWH
FHQGRPHVPRHpXPFDVRGHYLGDRXPRUWH´0$5;(1*(/6
S WUDGXomRQRVVD3RURXWUR ODGRVHPWHUTXDOTXHU
G~YLGDVREUHD LPLQrQFLDGD UHYROXomRDPERVHVSHUDYDPTXHHOD
QmRHQWUDVVHHPHUXSomRDQWHVTXHWRGDD(XURSDWLYHVVHVLGRWRPD
GDSHODFULVHHSRUWDQWRDVSHUVSHFWLYDVSDUDR³DQRGHOXWD´IRUDP
DGLDGDVSDUD0$5;(1*(/6S
&RQIRUPHUHODWRHPXPDFDUWDGH-HQQ\YRQ:HVWSKDOHQSDUD
&RQUDG6FKUDPPXPDPLJRGDIDPtOLDDFULVHJHUDOWHYHXPHIHL
WRSRVLWLYRVREUH0DU[³9RFrFRQVHJXHLPDJLQDURTXmRDQLPDGR
HVWiR0RXUR(OHUHFXSHURXWRGRRVHXULWXDOKDELWXDOHGLVSRVLomR
SDUDWUDEDOKDUEHPFRPRDYLYDFLGDGHHHVSLULWXRVLGDGH´0$5;
(1*(/6S1DYHUGDGH0DU[FRPHoRXXPSHUtRGR
GHLQWHQVDDWLYLGDGHLQWHOHFWXDOGLYLGLQGRVHXWUDEDOKRHQWUHRVDU
WLJRVSDUDR1HZ<RUN7ULEXQHRWUDEDOKRSDUDD1RYD(QFLFORSp
GLD$PHULFDQDRSURMHWRLQDFDEDGRGHHVFUHYHUXPSDQÀHWRVREUHD
FULVHHREYLDPHQWHRV*UXQGULVVH(QWUHWDQWRDSHVDUGHVXDHQHUJLD
UHQRYDGDWRGRVHVVHVHPSUHHQGLPHQWRVPRVWUDUDPVHH[FHVVLYRVH
DDMXGDGH(QJHOVWRUQRXVHPDLVXPDYH]LQGLVSHQViYHO1RLQtFLR
GH  ORJR HP VHJXLGD D VXD FRPSOHWD UHFXSHUDomR GD GRHQoD
TXHKDYLDVRIULGR0DU[SHGLXDHOHTXHUHWRUQDVVHDWUDEDOKDUQRV
YHUEHWHVSDUDDHQFLFORSpGLD
>@jVYH]HVPHSDUHFHTXHVHYRFrSXGHUVHRUJDQL]DUSDUDID]HU
XPSRXFRGHVHo}HVDFDGDGRLVGLDVLVWRSRGHULDWDOYH]IXQFLRQDU
FRPRXPIUHLRSDUDVXDEHEHGHLUDTXHSHORTXHHXVHLGH0DQ
FKHVWHUHQRPRPHQWRGHH[FLWDomRTXHHVWDPRVYLYHQGRDWXDOPHQ
WHSDUHFHLQHYLWiYHOHQmRWHID]QHQKXPEHP>@SRUTXHHXUHDO
PHQWHSUHFLVRWHUPLQDUPLQKDVRXWUDVWDUHIDVTXHHVWmRURXEDQGR
WRGRRPHXWHPSRDLQGDTXHDFDVDGHVDEHVREUHDPLQKDFDEHoD
0$5;(1*(/6SWUDGXomRQRVVD
(QJHOVDFHLWRXDH[RUWDomRHQWXVLDVPDGDGH0DU[HUHD¿UPRX
TXHDSyVRVIHULDGRVHOH³>@H[SHULPHQWDULDXPDYLGDPDLVWUDQ

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'2,KWWS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TXLODHPDLVSURGXWLYD´0$5;(1*(/6SWUDGXomR
QRVVD&RQWXGRRPDLRUSUREOHPDGH0DU[DLQGDHUDDIDOWDGH
WHPSRHHOHUHSHWLGDPHQWHUHFODPDYDDRVHXDPLJRTXH³>@ WRGD
YH]TXHHXHVWRXQR0XVHX%ULWkQLFRKiWDQWDFRLVDTXHHXSUH
FLVRSURFXUDUDKRUDGHIHFKDUDJRUDKGDWDUGHFKHJDDQWHVTXH
VHTXHU  HX WHQKD YDVFXOKDGR R OXJDU ( DLQGD WHP DTXHOD MRUQDGD
Oi7DQWRWHPSRSHUGLGR´0$5;(1*(/6SWUDGX
omRQRVVD$OpPGLVVRMXQWDPHQWHFRPDVGL¿FXOGDGHVSUiWLFDV
KiRXWUDVGHQDWXUH]DWHyULFD³(XWHQKRVLGR>@ WmRGHVDIRUWXQD
GDPHQWHDVVDOWDGRSRUHUURVQRVFiOFXORVTXHGH WDQWRGHVHVSHUR
WHQKRPHDSOLFDGRDXPD UHYLVmRGDiOJHEUD$DULWPpWLFD VHPSUH
IRLPLQKDLQLPLJDPDVGDQGRXPDYROWDSHODiOJHEUDUDSLGDPHQWH
YROWDUHLDRFXUVRGDVFRLVDV´0$5;(1*(/6SWUD
GXomRQRVVD
3RU¿PVHXVHVFU~SXORVFRQWULEXtUDPSDUDGLPLQXLURUtWPR
GDHVFULWDGRV*UXQGULVVHSRLVHOHH[LJLDGHVLPHVPRTXHPDQWLYHV
VHDSHVTXLVDGHQRYDVSURYDVSDUDWHVWDUDYDOLGDGHGHVXDVWHVHV
(PIHYHUHLURHOHH[SOLFRXDVLWXDomRGHVXDSHVTXLVDSDUD)HUGLQDQG
/DVVDOOH
$JRUDTXHURWHFRQWDUFRPRHVWiRDQGDPHQWRGDPLQKDFLrQFLD
HFRQ{PLFD2WUDEDOKRHVWiHVFULWR1DYHUGDGHRWH[WR¿QDOHVWi
HPPLQKDVPmRVKiDOJXQVPHVHV$FRLVDFDPLQKDPXLWROHQWD
PHQWHSRUTXHORJRTXHDOJXpPFRPHoDDDSUHVHQWDUPDWpULDVTXH
WrPVLGRREMHWRGHHVWXGRSRUDQRVD¿RHOHVFRPHoDPDUHYHODU
QRYRVDVSHFWRVHH[LJHPVHUUHSHQVDGRVDLQGDPDLV0$5;(1
*(/6S
1DPHVPDFDUWD0DU[ODPHQWRXPDLVXPDYH]DFRQGLomRD
TXHHOHWLQKDTXHVHVXMHLWDU(VWDYDIRUoDGRDJDVWDUSDUWHGRGLDFRP
DUWLJRVGHMRUQDLVHOHDVVLPHVFUHYHX³(XQmRVRXVHQKRUGRPHX
WHPSRSHORFRQWUiULRVRXVHXHVFUDYR7HPUHVWDGRDSHQDVjQRLWH
SDUD DPLQKDSUySULDSHVTXLVD TXHSRU VXDYH] p IUHTHQWHPHQWH
LQWHUURPSLGDSRUDWDTXHVGDEtOLVRXSUREOHPDVUHFRUUHQWHVFRPR
ItJDGR´0$5;(1*(/6S
1DYHUGDGHDGRHQoDWLQKDDFRPHWLGR0DU[QRYDPHQWH(P
MDQHLURGHHOHFRPXQLFRXD(QJHOVTXHHVWDYDHPWUDWDPHQWR
KiWUrVVHPDQDV³(XH[DJHUHLWUDEDOKDQGRjQRLWH±PHPDQWHQGR
DSHQDV FRP OLPRQDGDHPXLWR WDEDFR´ 0$5;(1*(/6
S WUDGXomRQRVVD(PPDUoRHOHHVWDYD³>@PXLWRGRHQWH
QRYDPHQWH´SRUFDXVDGRItJDGR³>@RWUDEDOKRSURORQJDGRGLDH
QRLWHRVQXPHURVRVSHTXHQRVGHVFRQIRUWRVDGYLQGRVGDVFRQGLo}HV

Marcelo Musto
'2,KWWS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
HFRQ{PLFDVGRPpVWLFDVWHPXOWLPDPHQWHVLGRDFDXVDGHUHFDtGDV´
0$5;(1*(/6SWUDGXomRQRVVD(PDEULOHOHD¿U
PRXQRYDPHQWH
7HQKRPHVHQWLGRWmRGRHQWHSRUFDXVDGHQiXVHDVQHVWDVHPDQD
TXHHVWRXLQFDSD]GHSHQVDUOHUHVFUHYHURXGHIDWRID]HUTXDO
TXHUFRLVDFRPH[FHomRGRVDUWLJRVSDUDR7ULEXQH(VWHVpyEYLR
QmRSRVVRPHGDUDROX[RGHQHJOLJHQFLDUSRLVHXGHYRFRQWDUFRP
HVWDQLQKDULDRPDLVUiSLGRSRVVtYHOSDUDHYLWDUDIDOrQFLD0$5;
(1*(/6SWUDGXomRQRVVD
1HVVH HVWiJLR GH VXD YLGD0DU[ WLQKD GHVLVWLGR FRPSOHWD
PHQWH GH UHODo}HV FRP D SROtWLFD RUJDQL]DGD H UHODo}HV SULYDGDV
HPFDUWDVDRVVHXVSRXFRVDPLJRVUHPDQHVFHQWHVHOHUHYHORXTXH
³>@HXWHQKRYLYLGRFRPRXPHUPLWmR´0$5;(1*(/6
SWUDGXomRQRVVDH³>@UDUDPHQWHYHMRDVSRXFDVSHVVRDV
TXHFRQKHoRPDVHPJHUDOQmRID]PXLWDIDOWDWDPEpP´0$5;
(1*(/6SWUDGXomRQRVVD$OpPGRFRQWtQXRHQFR
UDMDPHQWRGH(QJHOVDUHFHVVmRHVXDH[SDQVmRPXQGLDOWDPEpPDOL
PHQWRXVXDVHVSHUDQoDVHRHVWLPXORXDFRQWLQXDUWUDEDOKDQGR³(P
UHVXPRDFULVHHVWiPLQDQGRRWHUUHQRFRPRXPDERDHYHOKDWRX
SHLUD´0$5;(1*(/6SWUDGXomRQRVVD$FRU
UHVSRQGrQFLDFRP(QJHOVGRFXPHQWDTXHRVHYHQWRVHPDQGDPHQWR
RFRQWDJLRXFRPHQWXVLDVPR(PMDQHLURGHSRLVGHOHUDVQRWtFLDVGH
3DULVQR0DQFKHVWHU*XDUGLDQHOHD¿UPRX³>@WXGRSDUHFHHVWDU
FRUUHQGRPHOKRUGRTXHRHVSHUDGR´0$5;(1*(/6S
WUDGXomRQRVVDHQR¿PGHPDUoRFRPHQWDQGRVREUHRV~OWL
PRVGHVGREUDPHQWRVHOHDFUHVFHQWRX³>@QD)UDQoDRFDRVFRQWL
QXDGHIRUPDEHPVDWLVIDWyULDeLPSURYiYHOTXHDSD]VHUHVWDEHOHoD
DSyVRYHUmR´0$5;(1*(/6SWUDGXomRQRVVD
(HPFRQWUDVWHSRXFRVPHVHVDQWHVHOHKDYLDGHFODUDGRGH IRUPD
SHVVLPLVWDTXH
'HSRLVGRTXHDFRQWHFHXQRV~OWLPRVDQRVTXDOTXHULGpLD
GHPRVWUDUDYHUVmRSHODVPDVVDVDVVLPFRPRSRULQGLYtGXRVGHYHWHU
FUHVFLGRDXPJUDXTXHRGLSURIDQXPYXOJXVHWDUFHRWRUQRXVH
TXDVH XPDPi[LPD REULJDWyULD1R HQWDQWR WRGRV HVVHV VmR HOHV
SUySULRV HVWiJLRV GR SHQVDPHQWR¿OLVWHX TXH LUmR HPERUD FRPD
SULPHLUDWHPSHVWDGH0$5;(1*(/6S
(PPDLRHOHD¿UPRXFRPVDWLVIDomRTXH³>@QRJHUDORPR
PHQWRDWXDOpEHPSUD]HURVR$+LVWyULDHVWiDSDUHQWHPHQWHHPXP
UHFRPHoRHRVVLQDLVGHGLVVROXomRHPWRGDSDUWHDJUDGDPDFDGD
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XPTXHQmRHVWHMDFXUYDGRSHODFRQVHUYDomRGHVWHHVWDGRGHFRLVDV
DWXDLV´0$5;(1*(/6SWUDGXomRQRVVD
'RPHVPRPRGR(QJHOVUHODWRXD0DU[FRPJUDQGHIHUYRU
TXHQRGLDGDH[HFXomRGH)HOLFH2UVLQLRGHPRFUDWDLWDOLDQRMXOJD
GRSHODWHQWDWLYDGHDVVDVVLQDWRGH1DSROHmR,,,DFRQWHFHXHP3DULV
XPJUDQGHSURWHVWRGDFODVVHWUDEDOKDGRUD³>@HPXPDpSRFDGH
JUDQGHGLVW~UELRpERPYHUTXHXPJUDQGHFKDPDGRpIHLWRHPLO
SHVVRDV UHVSRQGHPµSUHVHQWH¶´ 0$5;(1*(/6S
WUDGXomRQRVVD(PYLVWDGRVSRVVtYHLVGHVGREUDPHQWRVUH
YROXFLRQiULRVHOHWDPEpPHVWXGRXRWDPDQKRGDVWURSDVIUDQFHVDVH
DYLVRX0DU[TXHSDUDYHQFHUWHULDVLGRQHFHVViULRIRUPDUVRFLHGDGHV
VHFUHWDVGHQWURGRH[pUFLWRRXFRPRHPSDUDTXHDEXUJXHVLD
VHSRVLFLRQHFRQWUD%RQDSDUWH3RU¿PHOHSUHYLXTXHDVHSDUDomR
GD+XQJULDH,WiOLDHDVLQVXUUHLo}HVHVODYDVWHULDPDWLQJLGRDÈXV
WULDYLROHQWDPHQWHRYHOKREDVWLmRUHDFLRQiULRHTXHVRPDQGRVHD
LVWRWXGRXPFRQWUDDWDTXHJHQHUDOL]DGRWHULDHVSDOKDGRDFULVHSDUD
WRGDVDVJUDQGHVFLGDGHVHGLVWULWRVLQGXVWULDLV(PRXWUDVSDODYUDV
HODHVWDYDFHUWRTXH³>@D¿QDOGHFRQWDVYDLVHUXPDOXWDGXUD´
0$5;(1*(/6  S  WUDGXomR QRVVD /HYDGR SHOR
RWLPLVPR(QJHOVGLPLQXLXVXDVPRQWDULDVGHVWDYH]FRPXPREMHWL
YRHPYLVWDFRQIRUPHHOHHVFUHYHXD0DU[
2QWHPHXOHYHLPHXFDYDORSDUDXPREVWiFXORHFRORTXHLRPHVPR
DSpVHYiULDVSROHJDGDVGHDOWXUDRPDLVDOWRTXHHXMiVDOWHL>@
TXDQGRYROWDUPRVSDUDD$OHPDQKDQyVFHUWDPHQWHWHUHPRVXPD
OLomRRXPDLVSDUDGDUjFDYDODULDSUXVVLDQD$TXHOHVVHQKRUHVWH
UmRGL¿FXOGDGHSDUDVHLJXDODUDPLP0$5;(1*(/6S
WUDGXomRQRVVD
$UHVSRVWDIRLFRPGDGDFRPJUDQGHVDWLVIDomR³(XFRQJUD
WXORSHODVXDSHUIRUPDQFHFRPFDYDORV0DVQmRIDoDPXLWRVVDOWRV
GHTXHEUDURSHVFRoR(XQmRFUHLRTXHDFDYDODULDpDHVSHFLDOLGDGH
GDTXDOYLUiRVVHXVPDLRUHVVHUYLoRVSDUDD$OHPDQKD´0$5;
(1*(/6SWUDGXomRQRVVD
3RURXWURODGRDYLGDGH0DU[HQIUHQWRXPDLVFRPSOLFDo}HV
jIUHQWH(PPDUoR/DVVDOOHRLQIRUPRXTXHRHGLWRU)UDQ]'XQFNHU
GH%HUOLPWLQKDFRQFRUGDGRHPSXEOLFDUVHXWUDEDOKRHPYiULDVHWD
SDVPDVDVERDVQRWtFLDVSDUDGR[DOPHQWHWUDQVIRUPDUDPVHHPXP
RXWURIDWRUGHVHVWDELOL]DGRU8PDQRYDUD]mRSDUDSUHRFXSDomRDVH
MXQWDUjVRXWUDVDQVLHGDGHFRQIRUPHGHVFULomRHPXPDVpULHGH

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EROHWLQVPpGLFRVHQGHUHoDGRVD(QJHOVGHVWDYH]HVFULWRVSRU-HQQ\
YRQ:HVWSKDOHQ
6HXItJDGRHELOLVHVWmRQRYDPHQWHQXPHVWDGRGHUHYROWD>@$
SLRUDGHVXDFRQGLomRpHPJUDQGHSDUWHDWULEXtGDDRFDQVDoRPHQ
WDOHDJLWDomRTXHDJRUDGHSRLVGDFRQFOXVmRGRFRQWUDWRFRPRV
HGLWRUHV HVWmRPDLRUHV GR TXH QXQFD H DXPHQWDQGR GLDULDPHQWH
MiTXHHOHFRQVLGHUDSUDWLFDPHQWHLPSRVVtYHOFRQFOXLURWUDEDOKR
0$5;(1*(/6SWUDGXomRQRVVD
'XUDQWHWRGRRPrVGHDEULO0DU[IRLDWDFDGRSHODPDLVYL
UXOHQWDGRUFDXVDGDSHODEtOLVTXHHOHMiVRIUHUDHQmRFRQVHJXLDWUD
EDOKDUGHPDQHLUDDOJXPD (OHVHFRQFHQWURXH[FOXVLYDPHQWHQRV
DUWLJRVSDUDR1HZ<RUN7ULEXQHHVWHVHUDPLQGLVSHQViYHLVDVXD
VREUHYLYrQFLDHHOHWLQKDTXHGLWiORVDVXDHVSRVDTXHHVWDYD³>@
FXPSULQGRLQWHLUDPHQWHRSDSHOGHVHFUHWiULD´0$5;(1*(/6
S WUDGXomRQRVVD7mRORJRHOHIRLFDSD]GHVHJXUDU
XPDFDQHWDLQIRUPRXD(QJHOVTXHRPRWLYRGHVHXVLOrQFLRVHGHYLD
D VXD LQFDSDFLGDGH GH HVFUHYHU  ,VWR HUD YLVtYHO ³>@ QmR DSHQDV
QRVHQWLGROLWHUiULRPDVOLWHUDOPHQWHIDODQGR´0$5;(1*(/6
S(OHWDPEpPD¿UPRXTXH³>@DXUJrQFLDFRQWtQXD
GHVHFRQFHQWUDUQRWUDEDOKRFRPELQDGDFRPDLQFDSDFLGDGHGHSUR
GX]LUFRQWULEXtDSDUDDJUDYDUDGRHQoD´0$5;(1*(/6
S6XDVLWXDomRDLQGDHUDPXLWRUXLP³(XQmRFRQVLJRWUDED
OKDU6HHXHVFUHYHUSRUGXDVKRUDVWHQKRTXHPHGHLWDUFRPGRUHV
SRUGRLVGLDV(XHVSHURTXHHVWDWHUUtYHOVLWXDomRFKHJXHDR¿PQD
SUy[LPDVHPDQD,VWRQmRSRGHULDWHUDFRQWHFLGRHPSLRUKRUD2E
YLDPHQWHGXUDQWHRLQYHUQRHX¿]WUDEDOKRH[WUDjQRLWH+LQFLOODH
ODFULPDH´0$5;(1*(/6SWUDGXomRQRVVD
0DU[WHQWRXOXWDUFRQWUDDVXDHQIHUPLGDGHSRUpPGHSRLVGH
WRPDUPXLWRVUHPpGLRVVHPUHVXOWDUHPQHQKXPEHQHItFLRRULXQGR
GHOHV UHVLJQRXVH D VHJXLU R FRQVHOKR GRPpGLFR TXH SHGLD SDUD
PXGDUGH DPELHQWHSRUXPD VHPDQDH ³>@ SDUDU FRPR WUDEDOKR
LQWHOHFWXDOSRUXPWHPSR´0$5;(1*(/6S(Q
WmRHOHGHFLGLXYLVLWDU(QJHOVDTXHPHOHDQXQFLRX³'HL[HLGHODGR
PLQKDVREULJDo}HV´ 0$5;(1*(/6S1DWXUDO
PHQWHGXUDQWHHVVHVGLDVHP0DQFKHVWHUHOHFRQWLQXRX WUDED
OKDQGRHVFUHYHXXPFDStWXORGC2&DSLWDOHDV~OWLPDVSiJLQDVGRV
*UXQGULVVH

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 /87$1'2&2175$$62&,('$'(%85*8(6$
0DLVXPDYH]GHYROWDD/RQGUHV0DU[GHYHULDWHU¿QDOL]DGR
RWH[WRSDUDHQYLiORDRVHGLWRUHVPDVHPERUDHOHHVWLYHVVHDWUDVD
GRHOHDLQGDDWUDVRXRHVERoR6XDQDWXUH]DFUtWLFDJDQKRXDFRP
SHWLomRQRFRQIURQWRFRPVXDVQHFHVVLGDGHV$VVLPHOH LQIRUPRX
(QJHOV
'XUDQWHDPLQKDDXVrQFLDIRLSXEOLFDGRHP/RQGUHVXPOLYURHV
FULWRSRU0DFODUHPFREULQGRWRGDDKLVWyULDGRGLQKHLURRTXDOGH
DFRUGRFRPDYDOLDomRGD7KH(FRQRPLVWpGHDOWRQtYHO2OLYUR
QmRFKHJRXjELEOLRWHFDDLQGD>@2EYLDPHQWHHXSUHFLVROrORDQ
WHVGHHVFUHYHURPHX3RULVVRHQYLHLPLQKDHVSRVDDWpRHGLWRUQD
FLGDGHPDVSDUDQRVVDLQIHOLFLGDGHGHVFREULPRVTXHHOHFXVWDYD
OLEUDVPDLVGRTXHWXGRTXHWHPRV3RUWDQWRHX¿FDULDPXLWR
DJUDGHFLGR VHYRFrSXGHVVHPH HQYLDU XPDRUGHPGHSDJDPHQ
WRQHVVHYDORU3URYDYHOPHQWHQmRKDYHUiQDGDGHQRYRSDUDPLP
QHVVH OLYURPDV FRP R EDUXOKR TXH D7KH(FRQRPLVW WHP IHLWR
VREUHHOHHDVUHVHQKDVTXHHXPHVPROLPLQKDFRQVFLrQFLDWHy
ULFDQmRPHSHUPLWLUiSURVVHJXLUVHPDQWHVH[DPLQiOR0$5;
(1*(/6SWUDGXomRQRVVD
(VWHUHVXPRpPXLWRUHYHODGRU$SHULFXORVLGDGHGDVUHVHQKDV
QR7KH(FRQRPLVWSDUDDSD]IDPLOLDUHQYLDQGRVXDHVSRVDDR&LW\
R FHQWUR ¿QDQFHLUR GH /RQGUHV HP XPDPLVVmR SDUD WUDWDU FRP
G~YLGDVWHyULFDVRIDWRGHTXHVXDVHFRQRPLDVQmRHUDPVX¿FLHQWHV
SDUDVHTXHUFRPSUDUXPOLYURDVVROLFLWDo}HVIUHTXHQWHVDRVHXDPL
JRHP0DQFKHVWHUTXHUHTXHULDDWHQomRLPHGLDWDRTXHSRGHPHOKRU
GHVFUHYHUDYLGDGH0DU[QDTXHOHVDQRVHSDUWLFXODUPHQWHGRTXHHUD
FDSD]VXDFRQVFLrQFLDWHyULFD"
$OpP GR VHX WHPSHUDPHQWR FRPSOH[R D VD~GH SUHFiULD H
D SREUH]D VHXV LQLPLJRV GR GLD D GLD FRQWULEXtDPSDUD DWUDVDU D
FRQFOXVmRGH VHX WUDEDOKR DLQGDPDLV6XD FRQGLomR ItVLFD SLRURX
QRYDPHQWHFRQIRUPH(QJHOVIRLLQIRUPDGR³>@DGRHQoDGDTXDO
HXVRIULDDQWHVGHGHL[DU0DQFKHVWHUQRYDPHQWHWRUQRXVHFU{QLFD
SHUVLVWLQGRSRU WRGRRYHUmR GHPRGRTXHTXDOTXHU WDQWRTXH HX
HVFUHYDPHFXVWDXPHVIRUoRWUHPHQGR´0$5;(1*(/6
SWUDGXomRQRVVD$OpPGHWXGRLVVRDTXHOHVPHVHVIRUDP
PDUFDGRVSRUXPDSUHRFXSDomRHFRQ{PLFDLQVXSRUWiYHOTXHRIRU
oRXDYLYHUSHUPDQHQWHPHQWHFRPR³>@HVSHFWURGHXPDFDWiVWURIH
GH¿QLWLYD´0$5;(1*(/6SWUDGXomRQRVVD7R
PDGRSHORGHVHVSHURQRYDPHQWHHPMXOKR0DU[HQYLRXXPDFDUWD

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SDUD(QJHOVTXHUHDOPHQWH WHVWHPXQKDDH[WUHPDVLWXDomRQDTXDO
HOHHVWDYDYLYHQGR
eQHFHVViULRTXHMXQWHPRVHVIRUoRVSDUDYHUVHDOJXPDFRLVDSRGH
VHUIHLWRSDUDVDLUGHVVDVLWXDomRSRLVHODWRUQRXVHDEVROXWDPHQWH
LQVXVWHQWiYHO,VWRMiUHVXOWRXQDPLQKDFRPSOHWDLQFDSDFLGDGHGH
ID]HUTXDOTXHUWUDEDOKRHPSDUWHSRUTXHHXWHQKRSHUGLGRDPDLRU
SDUWHGR WHPSRGHXP ODGRSDUDRRXWUR HP WHQWDWLYDV LQIUXWtIH
UDVSDUDOHYDQWDUGLQKHLURHSDUFLDOPHQWHSRUTXHDIRUoDGDPLQKD
FDSDFLGDGH GH DEVWUDomR ± GHYLGR WDOYH] DPLQKDPi FRQGLomR
ItVLFD±QmRFRQVHJXHGDUFRQWDGDVODP~ULDVGRPpVWLFDV0LQKD
HVSRVD HVWi WHQGR DWDTXHV GH QHUYR SRU FRQWD GHVVDPLVpULD >@
3RUWDQWRDFRLVDWRGDVHUHVXPHQRIDWRGHTXHRSRXFRTXHHQWUD
HPFDVDQXQFDpVX¿FLHQWHSDUDRSUy[LPRPrVPDOpREDVWDQWH
SDUDUHGX]LUDVGtYLGDV>@DVVLPHVWDPLVpULDpDSHQDVDGLDGDSRU
VHPDQDVSHODVTXDLVKiTXHVHYLUDUGHXPMHLWRRXGHRXWUR>@
QHPPHVPRROHLOmRGHPHXVEHQVGRPpVWLFRVVHULDVX¿FLHQWHSDUD
VDWLVID]HURVFUHGRUHVGDYL]LQKDQoDHDVVHJXUDUXPGHVFDQVRHP
LVRODPHQWR$PDQXWHQomRGHERDVDSDUrQFLDVTXHWHPRVPDQWLGR
WHPVLGRR~QLFRPHLRGHHYLWDURFRODSVR6HGDPLQKDSDUWHHX
QmROLJDULDDPtQLPDVHYLYHVVHHP:KLWHFKDSHOiUHDHP/RQGUHV
RQGHDPDLRULDGDFODVVHWUDEDOKDGRUDYLYLDjpSRFDGHVGHTXHHX
SRVVD¿QDOPHQWHDVVHJXUDUXPDKRUDGHSD]QDTXDOHXSRVVDID]HU
RPHXWUDEDOKR3RUpPYHQGRDFRQGLomRGHPLQKDHVSRVDDJRUD
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0$5;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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D¿UPRX³1mRIDUiPDOQHQKXPDRV)UDQFHVHVYHUHPTXHPHVPR
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0$5;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QmRSURYRFRXRVHIHLWRVVRFLDLVHSROtWLFRVTXHHOHH(QJHOVKDYLDP
SUHYLVWR FRP WDQWD FHUWH]D &RQWXGR HOH DLQGD HVWDYD IRUWHPHQWH
FRQYHQFLGRTXHHUDDSHQDVXPDTXHVWmRGHWHPSRDQWHVTXHDUHYR
OXomRQD(XURSDLUURPSHVVHHTXHRSUREOHPDVHGHIDWRKRXYHVVH
DOJXPVHULDTXDLVFHQiULRVDPXGDQoDHFRQ{PLFDWHULDSURYRFDGR
3RUWDQWR HOH HVFUHYHX SDUD (QJHOV ID]HQGR XP WLSR GH DYDOLDomR
SROtWLFD VREUH RV ~OWLPRV DFRQWHFLPHQWRV H XPD UHÀH[mR VREUH RV
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1mRSRGHPRVQHJDUTXHDVRFLHGDGHEXUJXHVDH[SHULPHQWRXSHOD
VHJXQGDYH]VXDYROWDDRVpFXOR;9,XPVpFXORTXHHXHVSHUR
VRDUiRVGREUHVGH¿QDGRGRPHVPRPRGRTXHRSULPHLURVXFXP
ELXHPVHXWHPSR$YHUGDGHLUDWDUHIDGDVRFLHGDGHEXUJXHVDpD
FULDomRGRPHUFDGRPXQGLDORXDRPHQRVGDHVWUXWXUDDGHTXDGD
DRVHXIXQFLRQDPHQWRHGDSURGXomREDVHDGDQRPHUFDGR-iTXH
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FRQWHPSRUkQHRVDHVFDODPXQGLDOGRGHVHQYROYLPHQWRGRFDSLWDOLV
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HXPDHUUDGDUHODFLRQDGDjFUHQoDGHXPDUHYROXomRSUROHWiULD
LQHYLWiYHOQD(XURSD
$V FDUWDV HQGHUHoDGDV D (QJHOV FRQWrP D FUtWLFD IHULQD GH
0DU[ VREUH WRGRV DTXHOHV TXH HUDP VHXV DGYHUViULRV SROtWLFRV QR
FDPSRSURJUHVVLVWD0XLWRVIRUDPDOYRVMXQWDPHQWHFRPXPGHVHXV
IDYRULWRV3LHUUH-RVHSK3URXGKRQDSULQFLSDO¿JXUDGRWLSRGHVR
FLDOLVPRGRPLQDQWH QD)UDQoD TXH0DU[ FRQVLGHUDYD FRPR IDOVR
LUPmRGRTXDORFRPXQLVPRSUHFLVDYDVHOLYUDU0$5;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S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ULYDOLGDGHFRP/DVVDOOHXPH[HPSORGLVVRIRLTXDQGRHOHUHFHEHX
R~OWLPROLYURGH/DVVDOOH+HUiFOLWR2¿ORVyIRGDV7UHYDVGHVFULWR
SRU0DU[FRPRXPD³>@PLVWXUDGHWROLFHV´0$5;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 S  WUDGXomR QRVVD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0D]]LQLSXEOLFRXVHXQRYR0DQLIHVWRQRMRUQDO3HQVLHURHG$]LRQH
3HQVDPHQWRH$omRSRUpP0DU[TXHQmRWLQKDTXDOTXHUG~YLGD
VREUHHOHD¿UPRX³>@RPHVPRLGLRWDGHVHPSUH´0$5;(1
*(/6S$RLQYpVGHDQDOLVDURVPRWLYRVGDGHUURWD
GH0D]]LQL ³>@ RFXSDVH HPGLYXOJDU D SDQDFpLD SDUD D
FXUDGD>@SDUDOLVLDSROtWLFDGDPLJUDomRUHYROXFLRQiULD´0$5;
S(OHWDPEpPFULRXXPDPRELOL]DomRFRQWUD-XOLXV)UR
EHOXPPHPEURGR&kPDUDGH)UDQNIXUWHPHWtSLFRUHSUH
VHQWDQWHGRVGHPRFUDWDVDOHPmHVTXHWLQKDLGRSDUDRH[WHULRUHVH
GLVWDQFLDGR GD YLGD SROtWLFD ³>@ GHSRLV TXH HOHV FRQTXLVWDUDP R
SmRHRTXHLMRWRGRVHVVHVVDIDGRVSURFXUDPXPSUHWH[WRREVFXUR
EODVpSDUDGL]HUDGHXVDOXWD´0$5;(1*(/6S
3RU~OWLPRFRPRVHPSUHPXLWRLU{QLFRHOHULGLFXODUL]RXDDWLYLGDGH
UHYROXFLRQiULDGH.DUO%OLQGXPGRVOHDGHUVGRVLPLJUDQWHVDOHPmHV
HP/RQGUHV
(OHDUUDQMDGRLVFRQKHFLGRVHP+DPEXUJRSDUDHQYLDUFDUWDVHV
FULWDVSRUHOHPHVPRSDUDMRUQDLVLQJOHVHVQRVTXDLVpPHQFLRQDGR
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,VWRFRPRYRFrSRGHYHUpTXHVLJQL¿FDVHUXPKRPHPGHDomR
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2HQJDMDPHQWRSROtWLFRGH0DU[WLQKDXPDQDWXUH]DGLIHUHQWH
$RPHVPRWHPSRHPTXHQXQFDGHVLVWLDGHOXWDUFRQWUDDVRFLHGDGH
EXUJXHVDHOHWDPEpPVHPDQWLQKDFRQVFLHQWHGHVHXSDSHOSULQFLSDO
QHVWDOXWDTXHHUDRGHGHVHQYROYHUXPDFUtWLFDGRPRGRFDSLWDOLVWD
GHSURGXomRSRUPHLRGHXPULJRURVRHVWXGRGDHFRQRPLDSROtWLFD
HXPDSHUPDQHQWHDQiOLVHGRVHYHQWRVHFRQ{PLFRV3RUHVWDUD]mR
GXUDQWHRSHUtRGRGHEDL[DGDOXWDGHFODVVHVHOHGHFLGLXXVDUVXDV
HQHUJLDVGDPHOKRUIRUPDSRVVtYHOPDQWHQGRGLVWkQFLDGHFRQVSLUD
o}HVLQ~WHLVHGDVLQWULJDVSHVVRDLVQDVTXDLVDFRPSHWLomRSROtWLFDVH
UHVXPLDQDTXHOHSHUtRGR³'HVGHRMXOJDPHQWRHP&RO{QLDDTXHOH
FRQWUDRVFRPXQLVWDVHPHXPHUHWLUHLFRPSOHWDPHQWHSDUD
PHGHGLFDUDRVPHXVHVWXGRV0HXWHPSRHUDSUHFLRVRGHPDLVSDUD
VHUGHVSHUGLoDGRHPHPSUHLWDGDVLQIUXWtIHUDVHFRQWHQGDVLQ~WHLV´
0$5;(1*(/6S1DYHUGDGHHPTXHSHVHHV
WDUVRWHUUDGRGHSUREOHPDV0DU[FRQWLQXRXDWUDEDOKDUHSXEOLFRX
VHXOLYUR8PDFRQWULEXLomRjFUtWLFDGDHFRQRPLDSROtWLFDSULPHLUD
SDUWHHPSHORTXDORV*UXQGULVVHKDYLDVLGRRFDPSRLQLFLDO
GHH[SHULPHQWDomR0DU[WHUPLQRXRDQRGHGRPHVPRPRGR
TXHRVDQRVDQWHULRUHVFRQIRUPHVXDHVSRVD-HQQ\HVFUHYHX³>@
QmRIRLXPDQRERPPDVWDPEpPQmRIRLUXLPIRLXPDQRHP
TXHRVGLDVVLPSOHVPHQWHSDVVDYDPFRPSOHWDPHQWHVHPQRYLGDGH
&RPHQGR H EHEHQGR HVFUHYHQGR DUWLJRV OHQGR MRUQDLV H ID]HQGR
FDPLQKDGDVDQRVVDYLGDVHUHVXPLDDLVWR´0$5;S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OKDQGRQDVXDREUDSHORUHVWRGDYLGD(OHHODERURXRVHVERoRVGRV
*UXQGULVVHHGHPXLWRVRXWURVYROXPRVRVPDQXVFULWRVWUDEDOKDQGR
QD SUHSDUDomR G¶2&DSLWDO FRPXPD OXWD LPSODFiYHO H FRPXPD
FHUWH]DLQDEDOiYHOGHTXHVXDYLGDSHUWHQFLDDRVRFLDOLVPRXPPR
YLPHQWRSHODHPDQFLSDomRGHPLOK}HVGHKRPHQVHPXOKHUHV
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